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ting selective absorption in the permanganate
of potash solution. Many other substances
may be similarly studied, and the absorption
spectrum so obtained in any particular case
is found to be characteristic of that substance.
This method has some valuable applications,
as in the study of changes in blood and the
coloring of plants. The careful examination
of the spectra of different substances forms a
practical branch of science known as spec-
trum analysis. It is, however, in the domain
of astronomy that the lessons of the spectro-
scope appeal most strongly to the imagina-
tion. Not only have we learned what sub-
stances exist in the cooler regions of the solar
atmosphere, but similar knowledge has been
attained regarding the constitution of certain
stars, nebulae, and comets. The fact that
different stars give different dark lines in their
spectra prove that these dark lines are mainly
due to absorption in the stellar atmospheres.
See Abbot's Distribution of Energy in the
Spectra of the Sun and Stars (1923).

Speculation. The word speculation in
commercial usage has two meanings, one
broad and rather vague, the other clear and
definite. In the broad sense, it is applied to
any form of business which is peculiarly risky
and in which results depend upon future con-
ditions which cannot be easily foretold. In
the narrower sense speculation means the
buying and selling of property with a view
to making money from chance fluctuations
in its value. Thus, to buy a farm for pur-
poses of cultivation is not speculation, while
to buy up farms in a 'boom' locality, with the
intention of selling out at a profit, is specula-
tion. The speculator, is concerned with un-
certain fluctuations over a period of time in
the same market.

Speculation, then, may occur anywhere,
and always has occurred, wherever men have
seen a chance to make money from future
changes in price. A great speculative deal is
recorded hi Genesis in the account of Jo-
seph's corner hi the food-supplies of Egypt,
and Aristotle in his Politics has described how
the philosopher Thales cornered the olive-
presses of Miletus. Commonly, however, we
think of speculation in a still narrower sense
as connected with such institutions as the New
York Stock Exchange or the Chicago Board
of Trade. This is the 'organized speculation
of the exchanges/ and has two important
characteristics. First, it is carried on through
a body of professional brokers, who are or-
ganized hi an association with elaborate rules
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to facilitate business; and secondly, it pro-
vides for speculation 'for the fair as well as
:for the rise.' It is a common impression
that the practice of selling what one does not
own is in some way immoral. A slight con-
sideration will show the falsity of this idea.
Many contracts have to be 'for future de-
livery.5 All manufacturers constantly sell
goods for later delivery which they have not
yet produced. The speculation of such noted
exchanges as the New York Stock Exchange
and the Cotton Exchanges in the South, is
the source of many evils, and at the same
time an important and necessary factor in
the business world. The chief evil is the in-
centive and opportunity given a wide outside
public to engage in transactions which, so far
as they are concerned, arc little more than
gambling. Another evil on which much stress
is laid is the manipulation of the market by
powerful forces to the detriment of the pub-
lic. Against these evils must be set the im-
portant advantages of organized speculation.
The real function of speculation may be
stated as follows: To relieve trade of the
risks of fluctuating values by providing a
class always ready to take or deliver a prop-
erty at the market price, and, in so doing,
to direct commodities in their most advan-
tageous uses and the investment capital into
the most profitable channels, by fixing for
commodities and securities comparative prices
for delivery at different times and places.
Speculum, in medicine, an instrument
used to facilitate the inspection of some pas-
sage or recess in the body or the introduction
of remedies. Specula are made of various
materials, silver or plated metal being much
used on account of its reflecting power.
Speculum Huraanae Salvationis, a
rhyming work of the i4th century, dealing
with Scripture history commingled with me-
diaeval legends, and traditions especially re-
lating to the worship of the Virgin Mary.
Spedding, James (1808-81), English edi-
tor of Bacon's Works, was born in Cumber-
land. With brief exceptions, his life was en-
tirely devoted from 1841 to the study of
Bacon. A complete edition of Bacon's Works
appeared in 1857-9 in 7 vols., and the Life
and Letters in other 7 vols. (1861-74).
Speech.   See  Philology.
Speedwell, a name given to certain spe-
cies of plants belonging to the genus Veron-
ica, a subdivision of the order Scrophukri-
aceae. The flowers have wheel-shaped corol-
las and two stamens.